
FINANCE AND TRADE IN
MARKETS OF THE WORLD

Heavy Liquidation Marked the
Week-End Dealings.

VERY LOW LEVEL REACHED

Xoan Increase an Impressive Exhibit
of Pressure.

THE SPECULATIVE SENTIMENT

Heavy Cash Shipments to San Fran-

cisco^The Inroad Upon TJ. S.

Bank Reserves.

NEW* YORK, April 28..Heavy liquida¬
tion continued In the stock pnarket today,
without any new development In the situa¬
tion. The violent decline In prices of the
last two days brought additions to the
flood on tho market by the wiping out of
margins, ur*eoverIng of stop-loss orders,
shrinkage of collateral and all the other
natural consequences of a sudden contrac¬
tion in the market valuation of securities.
The bears were In their element, and, of
course, were not Idle.
A remarkable feature of the market was

Its raininess in the early part of the ses-

Blon, when selling wus comparatively light
«nd supporting measures seemed to be
easily effective Such a drop In prices as

that of yesterday usually has the result
of precipitating additional burdens on the
market Immediately following, owing to
Impi;. ed margins which have not been
K o.i nver night and the natural unsettling
effect u|on sentiment of a day of demorali¬
zation such as yesterday.
8a!' r. r t this character seemed to be with¬

held from the market when trading first
begar:. The fact that loans made on Friday
at the stock exchange carry over until
Monday may have exempted speculative
li.»lders from some immediate pressure to
clone out. Hut before the session was over
stocks poured out from every direction and
were thrown over on a swiftly declining
range of prices, sales either being forced
or tlie sellers determined to get out at the
prevailing prices in the fear that worse was
to follow.
The level touched was materially lower

than the low point of yesterday. Such ex¬
ceptions to the weakness as Chicago and
Northwestern. Consolidated Gas and Hock¬
ing Valley had no effect In mitigating the
gloom which prevailed in all speculative
quarters. The bank statement made a
Hhowing wide of aJl calculations, and so
jnnnv complexities entered Into the week's
money market that no one attempted to
exi i.iln ihv atscropancies. The apparent
decrease In cash reserves of less than a
million dollars contrasted with preliminary
estimates based on the movements of cur¬
rency so far as known that calculated a
loss running all the way from $7.000,000 to
$13",000.000.

The Heavy Loan Increase.
The loan increase of $21.7*1.500 in face

of the severe liquidation in the week's stock
market was an Impressive exhibit of the
pressure for credits which is forcing out
necuritles on the market, and seemed to
aggravate the pressure to sell after the ap-
jiearance of the bank statement. The coal

tike prospect was an aggravating factor.
In spite of some demand to cover shorts by

many active stocks closed near the
lowest, and net losses running from two to
»even points were general through the list.
Vhe closing tone was active and weak.
Total sales of bonds, par value, $1,7V5,OUO.
The process of absorption of the shock of

t he San Francisco disaster has been going
forward all the week in the financial mar¬
kets of the whole world. Much hoii been
«c<T>mpllshed, and the sum total of the nec¬
essary measures of adjustment to the alter¬
ed conditions by that much reduced. iJut
opinion remains undefined or vaguely de¬
termined as to how much remains to be
accomplished In the completion of the tasK.
Speculative sentiment over the outlook in
the money and securities markets In con¬
sequence Is much unsettled, and operators
in stocks are disinclined to take a position
in the market. When they do they are
easily dislodged and disposed to retire ana
await a clearer outlook.
New York financial Institutions have

borne a large part of the burden of the ad¬
justment to the San Francisco losses, owing
to tho extent to which financial operations
of the country center here as the clearing
house center of the country's banking sys¬
tem.

Enormous Cash Withdrawals.
Direct withdrawals of cash from New

York for shipment to the Pacific coast have
been on an enormous scale. Large ship¬
ments from some of the Interior points to
save time, notably Chicago, have been Tor
New York account and result In drafts on
this city to meet the shipments. New
York, In response to the pressure, has
¦withdrawn gold from London, and late in
the week from Paris. Through these chan¬
nels the force of the shock has been dis¬
seminated and has passed on to foreign
money markets.
As a result of the pressure prices or

stocks have teen forced to the lowest of the
year, representing heavy declines from the
lilgh level, such as .'BHj points in St. Paul
and lft1« points in Union Pacific. Home ot
the liquidation has been traceable directly
to the fire Insurance companies, wtlch are
forced to realize on their treasury assets
to prepare for meeting the lire lossefi. High-
grade dividend paying stocks of an Invest¬
ment character and bonds of a class to
which corporation investment Is largely
confined naturally have suffered most trom
this kind of liquidation. Hut the more
speculative Issues have not been exempt.
The volume of speculative liquidation

proved a disagreeable surprise to the specu¬
lative element, which has protested that
Wall street commission houses were prac¬
tically bare of stocks and the speculative
account in the market on the long side at
a low ebb. The course of events has re¬
sulted In forcing out many strong accounts
which were unsuspected owing to tne
quietude with which previous events. In¬
cluding the stringency of the money mar¬
ket. have been aocepted. The downward
course of prices his resulted in discourag¬
ing some and In forcing out others by the
exhaustion of margins and the Increasing
solicitude of commission houses over collat¬
eral which Is caused by a decline In prices.

Inroad Upon Bank Reserves.
The Inroad upon bank reserves has had

Its Inevitable effect on the money market.
The needs of the great Insurance compa¬
nies offer the alternative of liquidation of
securities or of borrowing on the collat¬
eral of their securities holdings to defer
the necessity of liquidation. Eitlier ex¬
pedient Is calculated to have a discour¬
aging effect on speculative activity In
stocks. The necessity Is recognized of time
and patience In the case of a large volume
of mercantile credits Involved In the San
Francisco calamity to afford possible op¬
portunity for saving those that are redeem¬
able at all.
Large new capital outlay for the resto¬

ration of the ruined city will constitute a
di mand whose extent and duration are
vaguely understood. The time money mar¬
ket has reflected these' conditions In a har¬
dening tone whidh brought the rates of
and 6 per cent for ail periods, the latter
rate constituting quite generally the ask¬
ing rate for loans. This tightening of the
money market comes upon many Important
enterprises by railroad and other corpora¬
tions for the conduct of which large funds
are essential.
Issues of securities already offered or In

contemplation for these purposes are
placed at a disadvantage by the condition
of the money market. Calls upon syndi¬
cates for Installments of subscriptions on
new issues of securities are making them¬
selves felt In the money market. In other
case* resort Is had to issue of short-term
railroad notes or to loans from banks at
current market rates of Interest. Stocks
of companies thus affected and those on
which subscription rights to new stock are
accruing to stockholders are conspicuously

39% 8«75? 7!»
62% 32%182* 162%

depressed in the market. In the latter cnM
sales ot holdings are inferred to supply re¬

sources for taking up the new stock of¬
ferings.

United States Steel Report.
The disposition toward liquidation has

been shown by the way In which advan¬
tage is taken of favorable events to mark
stock. The quarterly report of the United
States Steel Corporation was accepted as

conclusive evidence of the sound condition
of the iron and steel Industries at the high
level of prosperity existing Lheis. The
United States Steel stocks themselves in
fact showed some degree of resistance to
depression, but the usual sympathetic ef¬
fect on the general list of this showing
for the great basic industry was entirely
lacking. The advance in the Amalgamated
Copper dividend induced sales to realise
which overbore any new demand.
The heavy Inroads upon foreign gold sup¬

plies threatened early In the week an
effect on foreign markets which promised
resistance to further requisitions.
The issue of the Russian loan, a London

stock market settlement and uneasiness in
France over threatened May-day disorders
were complicating factors. Anxiety in.
France has subsided and the success of
the Russian loan has been followed by a
marked relaxation In the Paris money
market, and the release therefrom of large
sums of gold to New York. The retention
of the Bank of England rate has given
confidence that the heavy requirements
whl<-h weakened this week's showing of
the bank have been satisfied. Relief Is felt
in New York that no interruption of the
cash recuperation from foreign sources la
threatened.
Bonds have been unsettled in sympathy

with stocks.
United States old 4's declined %. the 2's

%. the new 4's registered % and ditto
coupon % per cent on call on the week.

Hew Tork Closing Stock List
,.Bales.v Clog'*
High. Low. Blcf

Ail,mm' Express
Amalgamated Copper 103 100%
American Car A Foundry 89% 87%
American Car A Foundry pfd... 101 101
American Cotton Oil 30% 30
American Cotton Oil pfd .....

American Express
American Hide A Leather pfd.. 31X4 81
American Ice Securities 69% 58%
American Linseed Oil 19 18%
American Linseed Oil pfd
Amerlr-an Loconiotlre 61% 59%
American Loconiotlre pfd 111% 111%
American Smelting & Reflnlng. 150% 144%
American Smelt's A ltefln'g pfd 115% 115
American Sugar Refining 132 130%
American Tobacco pfd. certlf... 101 100%
Annciioda Mining Co 251% 242
Atchison 88% 87%
Atchison pfd 100% 100%
Atlantic Coast Line 141% 138
Bnlitmore A Ohio 106% 106
ItHltlmore A Ohio pfd 9595
Brooklyn Rapid Transit 75% 72%
Canadian PacMc 158% 156
Central Leather..... 41% 40%Central Leather pfd 102 101
Central of New Jersey
Chesapeake A Oblo 55 53%
Chlcngo A Alton
Chicago A Alton pfd 74% 74%
Chicago Oreat Western 19% 18%
Chicago A Northwestern 199 197
Clilcargo. Milwaukee A St. Paul. 164 162%
Chicago Terminal A Trans 10% 10%
Chicago Terminal A Trans, pfd
C ('., C. A St. I-ouls 95% 95
Colorado Fuel A Iron 47% 45%
Colorado A Southern 81%
Colorado A Southern 1st pfd
Colorado A Southern 2d pfd
Consolidated Oas.. 133%
Corn Products Refining 22%
Corn Product* Reflnlng pfd 77%
Delaware A Hudson 199
Delaware. Lackawanna A West 440
Denver A Rio Grande 41
Denver A Rio Grande pfd
Dlatlllers' Securities 5452

Erie 40V .'

Ei'le 1st pfd 76*<
Er!» 2d pfd 63V
General Electric 165 j
Hocking Valley 130 f
Illinois Central 167V
International Paper 19V
International Paper pfd 83%
International Pump 46
International Pump pfd 83
Iowa Central
Iowa Central pfd
Kansas City Southern 25
Kansas City Southern pfd 52'
Isiulsvllle A Nashville 142
Manhattan L 151V
Metropolitan Street Railway... Ill
Mexican Central 20%
Minneapolis A St. Louis
Minh.. St. P. A Sanlt Ste. M... 153
Minn., St. P. A S. Ste. M. pfd. 167
MUsourl Pacific ""

Missouri. Kansas A Texas
Missouri. Kansas A Texas pfd..
National Lead
National R. R. of Mexico pfd..
New York Central
New York, Ontario A Western.
Norfolk A Western
Norfolk A Western pfd 90
North American 96<"1'
Northern Pacific 200
Ptnnsylvanla 136%
People's Gas 90V
IMt.-'titirg. C.. C. & SL Louis..
Pressed Steel Car. 49%
Pressed Steel Car pfd 97%
Pullman Palace Car 221
Reading 123%
Reading 1st pfd
Heading 2d pfd. . 93
Republic Steel 26%
Republic Steel pfd 97
Hoek Island Oo... - 25%
RocIt island Co. pfl 63%
Slims Sheffield Steel
8:. Ixwis A San Fran. 2d pfd
St Loula Southwestern 22
St Louis Southwestern pfd 5.""
Southern Pacific 6J
Southern Pacific pfd 117
Southern Railway 86
Southern Railway pfd 99%
Tennessee Coal A iron Ill
Texas A Pacific .10%
Toledo. St. IxxiIs A Western... 841
Toledo. St. Ixtuls A West. pfd.. BM
I'nlou Pacific 146V
Union Pacific pfd
t'nlted State* Express
United States Realty 87
United State* Rubber 50%
United States Rubber pfd 107%
United States Steel 40%
United State* Steel pfd 105*4
Virginia Carolina Chemical 40
Virginia Carolina Chemical pfd. 107
Wsmall 20
WaUali pfd 43%
Welle Fargo Express 245
Wewtlnghonse Electric *

Western Union 93 92%
W heeling A Lake Erie 17% 16
Wisconsin Central 24 23%
Wisconsin Central pfd. 46% 44%
Total sale* for the day, 1,034.900 shares.

New York Bonds.
r. S. refunding 2s. registered 103%
TJ. S. refunding 2s, coupon 103%
U S. 3s. registered 103*4
17. 8. 3s, coupon 104
I*. S. old 4s, registered 103%
U. S. old 4s. coupon 103%
U. S. new 4s. registered 130
U. S. new 4s. coupon .131
American Tobacco 4s ^78
American Tobacco tis 112%
Atchison general 4s 100%
Atchison adjustment 4« 94ty»
Atlantic Coast Line 4s 08*
Baltimore ft Ohio 4« 101^1
Baltimore ft Ohio 3%s 94V,
Brook lyn Rapid Transit coov. 4s 94%
I'entral of Georgia 5s 112% |Central of Georgia 1st inc., offered 97
Central of Georgia 2d inc 87
Central of Georgia 3d inc 86
Chesapeake ft Ohio 4%s 105% !
Chicago & Alton 3%s 80
Chicago. Burlington ft Qulncy new 4s 98%
Chicago. Rock Island &. Pacific R.R. 4s 70
Chicago. Rock Island ft I'aciflc R.R. col. &a. 89%
C.. C.. C. ft St. liOQis general 4s. 103%j
Colorado Industrial !«s. ser. A 73
Colorado Industrial fia. ser. B 73
Colorado Midland 4s 75
Colorado & Southern 4s 93*
Cuba 5s 104!
Denver ft Rio Grande 4s 100:
Distillers' Securities &s 8.1
Brie prior lien 4s 100%
Krie general 4s 91
Hocking Valley 4%s 107*
Japan 6a 981
Japan 2d series 97'
Japan 4s. certificates 83s
Japan 4y, certificates 72
Japan 4%., certificates. 2d serl«*a 91
IjcuisTilie 4 Nashville unified 4a 103
Manhattan consol gold 4s 101 tyMexican Central 4a . «79%
Mexican Central 1st Inc.... 20%
Minneapolis ft St. Louis 4a. offered 93
Missouri. Kansas ft Texas 4s 101%
Missouri. Kansas ft Texaa 2d» 87
National R K. of Mexico consol 4«... 83%
New Yflrk Central general 3%a 98
New Jersey Central general 9a 128
Northern Pacific 4a. 103
Northern Pacific 3s 76%
Norfolk ft Western conaol 4s..... 100%
Oregon Rhort Una rfdg. 4a 94%
Pennsylvania conv. 3%a 99%
Beading geueral 4a ....... .. . 100
St. Lou's ft Iron Mountain conaoi 5a 113%
St. Ixxila ft San Francisco funding 4a....... 84%
St. Louis Southwestern coo. 4s 78%
Seaboard Air Line 4a. 86%
Southern Pacific 4a 91%
Southern Pacific lat 4a, certificates 94%
Southern Railway 5a 117
Texas ft Pacific lata 1 122%
Toledo. .St. Loula ft Waatarn 4a 80%
Union Psclflc 4a 104%
Union Pacific conv. 4a 146%
United Steel 2d 8a..' 90%
Wabash lsts 110
Wabaah deb. » 74%
Western Maryland 4a 84
Wheeling ft Lake Erie 4a 89
Wisconsin Central 4a 90%

HBW YOBX BANK STATEMENT.
NEW YORK, April 28..The Financier

says this week:
week's official statement of the New

York associated banks was a surprising ex¬
hibit In at least two respects. It had beta
confldently expected, as the result of the
heavy transfers through the subtreasury
and direct shipments to San Francisco, that
the statement would show an important
loss of cash; on the contrary It indicated
only a moderate decrease. The enormous
volume of liquidation In the stock market
during the week made it extremely prob¬
able that the loans would indicate a sharp
contraction; there was, however, an un-

large «*P*n8ic»k 0f 121,781,500 in
this item, which caused a heavy reduction
in the surplus reserve, chiefly through the
Increase In deposits and in reserve re¬
quirements.
The Increase of more than eleven and

one-half millions In public deposit*, com*
pared with the previous week, contributed
to the augmentation of the available re¬
serve.none being required to be held
against such deposits.ahd, therefore, the
statement as a whole may be regarded as
not greatly unfavorable. The cash loss
reported In the return was $604,600, whereas
the majority of the estimates, which were
based upon the traceable movements of
money during the week, showed a loss of

| about $5,800,000; If it shall be assumed,
which Is reasonable, that the public de¬
posits were largely treated as cash, the
Increase of $11,900,000 In such deposits may
account for the discrepancy between the
officially reported and the estimated loss of
cash.
Genera! deposits Increased $21,218,000,

which amount closely corresponded with
the sum of the increase of $21,731,500 in
loans lees the loss of cash; therefore, the
statement made a good proof. The re¬
quired reserve against general deposits in¬
creased $5,304,723, adding to which the loss
In cash made $5,090,325 as the decrease in
surplus reserve to $10,8^7,400. Computed
upon the basis of deposit# lees those of
$28,903,900 public funds, the surplus is $17,-
605,725. The dally average of clearings
tor the week was 1327,000,000, against $354,-
000,000 in the previous week. Clearings On

Saturday, reflecting Friday's business, were
$371,408,206. Comparisons of loans by in¬
dividual banks show that eight Institutions
gained $17,000,000 net, of which one report¬
ed $15,000,000; nine banks lost $1,000,000
cash.

THE GRAIN MARKETS.

CHICAGO, April 28..Covering by short#
caused a strong finish in the local wheat
market, final quotations on the July option
being up %. Corn showed a gain of %.
Oats and provisions were practically un¬

changed.
The strength of the wheat market late

in the day was due to numerous reports
from St. Louis telling of damage to fall-
sown wheat. The news referred chiefly to

damage In Missouri and southern Illinois.
The market developed a fair degree of ac¬

tivity during the last hour and closed
strong with prices at almost the highest
point of the day. The principal demand
came from shorts. Early in the day a

slightly easier tone was manifested, owing
to selling of May by local longs, but a fair
demand by commission houses for the dis¬
tant deliveries tended to steady the market.
July opened % lower, to a shade higher,

at 78%a70 to 79%, advanced to 79\aT9%
and closed at 79%a79%. May ranged be¬
tween 78% and 70%, and closed at 70%.
Clearances of wheat and flour were equal
to 207,000 buMiels. Primary receipts were
280,000 bushels, compared with 273,000
bushels a year ago. Minneapolis, Duluth
and Chicago reported receipts of 196 cars,
against 158 cars last week and 185 cars a
year ago.
Unsettled weather had a steadying efTect

on the corn -market. The volume of trad¬
ing, however, was small. Country accept¬
ance* were small and Indications pointed,
to continued small receipts here. Firmness
of cash corn was a bullish influence. The
market closed steady. July opened a shade
lower to a shade higher at 46 to 46%a46%.
May closed at 46%a46%. Local receipt*
were 266 cars with 77 of contract grade.
Trading in oats was quiet and feature¬

less and a steady tone prevailed the entire
day. July opened unchanged at 90%a31,
sold up to 31% and closed at 30%a31. Lo¬
cal receipts were 110 cars.
Provisions were quiet and steady. Heavy

shipments of meats and lard had a steady'
lng effect. There was some changing from
the May option to the more distant deliv¬
eries. At the close July pork was unchang¬
ed, at 15.77%. Lard was up a shade, at
8.66. Ribs were unchanged at 8.60.
Estimated receipts for Monday: Wheat,

5 cars; corn, 285 cars; oats, 197 cars; hogs,
87,000 head. # j

Minneapolis Prices.
MINNEAPOLIS, Minn., April 28..Close:
Wheat-May, 76%; July, 79%; September

78%; No. 1 hard, 70; No. 1 Northern, 78%J
No. 2 Northern, 77; No. 8 Northern, 75a7«.
Flour.First patents, 4.10a4.20; second

patents, 3.90a4.00; first clears, 3.50a3.60;
second clears, 2.4Sa2.56.
Bran in bulk, 16.2Sal5.50.

New York Mining Stocks.
Adams Consolidated
Allot

Brunswick Consolidated,' offered!'.'.!!'.!!'."'!
Comatoek Tunnel
CooaoUdhted California and Virginia!'."''!!Horn Silver *

Iron Silrer
Leadrllle Consolidated
Little Chief
Ontario
opbirPnoenlr

"""

Potosl
Savage
Sierra Nevada

*

Small Hopes
Standard ....

NEW YORK DRY GOODS.

NEW YORK, April 28.Total Imports of
merchandise and dry goods at the port of
New York for the week ending today were
valued at $18,078,381.
Total Imports of specie at the port of

New York for the week ending todav were
$81,884 silver and $8,914,021 gold.
Total exports of specie from the port of

New York for the week ending today were
$1,124,405 silver and $405,000 gold.
The dry goods market today was quiet

and steady.

THE FOREIGN MARKETS.
Special Cablegram to The Star.
LONDON, April 28.-If there had been no

earthquake in San Francisco, and If the
financial conditions In Wall street had been
satisfactory, undoubtedly the story of this
week's operations on the London stock ex¬

change would tell .of a brisk business and
advancing prices. With the Russian loan
fairly out of the way there seems to be
nothing on this side of the Atlantic likely
to affect the stock market unfavorably,
and it may safely be said It is only the
American operations and American outlook
that London worries about.
For a full fortnight London financiers

have been watching New York with in¬
creasing anxiety, being disturbed by Its
persistent withdrawals of gold from their
market and apprehensive all the while of
some tremendous slump In Wall street.
All this worry has naturally given the
stock markets their tone this week, which
has been one of decided timidity accom¬
panied by considerable falling off in quo¬
tations In most departments.
Yesterday there came a bit of cheerful¬

ness based on the belief that the American
gold hunters had deserted London for
Paris, but today everybody has been in
the dumps again after reading In the morn¬
ing papers the reports of the Wall street
collapse yesterday.
Consols already have weakened' slightly

on account of tbe situation in WaQ street,
and American rails have gone off heavily.
Home rails have been freely offered at even
lower prices than at the opening of the
week, and mines have ceajfd to Interest
anybody.
Foreign governments have not moved

much, but their tendency has been down-
ward.

By Associated Press.
LONDON, April 28..Money wes la good
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In the market totey. Tte
were fairly l*r«a The nun of $4,880,000 In
Cape gold vm aftded at Boattempton to-
day and sent on to the Bank, of Knghutd.
Discount* were easy, though there wu
much uncertainty regarding America's fu
ture requirements of gold. But this caused
leas apprehension. ' It is not yet definitely
known whether the amount of eatfee with¬
drawn today wilt be followed by further en-,
.ageatent* HtBer of the gold available In
the market Monday or of eagles from the
Bank of Kftfrland or from France.
Trading on the stock exchange suffered

from week-end Idleness. Consols reacted*
Americans opened fiat and rallied to a

fraction above parity on New York support.
But local dealers were indisposed to aid
much with the prospect of more Insurance
liquidation. Prices closed steady, foreign¬
ers were firm. Kaffirs were easy, being af¬
fected by the movements of Americans and
the troubles In Natal. Japanese Imperial
sixes of 1904 were quoted at 101ft.
BERLIN, April 28..'Trading on the boerse

today was dull upon the New York advices.
Domestic shares were firmer.

PARIS, April- 28..'Trading oa the bourse
today was calm and prices were firm. In-
terest centered in the new Russian loan,
which was buoyant, closing at 1*2.55. Rus¬
sian imperial fours were quoted at 88.40 and
Russian bonds of 1904 at 503. The private
rate of discount was 2 9-18 per cent.

8T. PB7TERS8ITRG, April 28..Prices on
the bourse today continued firm. Imperial
fours closed at 75ft. The new loan was
quoted at 80%.

LONDON WOOL XABXBT.

LONDON, April 28.-The arrivals of W(jol
for the third series of auction sales amounts
to 200,024 bales, including 138,600 forward¬
ed direct to spinners. The Imports this
week are: New South Wales, 1,745 bales;
Queensland, 177; Victoria, 6,336; South
Australia. 371; Tasmania, 102; New Zea¬
land, 33,003; Cape of Good Hope and Natal,
5,204; New York, 127; various^ 2,175.

MANCHESTER CLOTH MARKET.

MANCHESTER, England, April 28,-The
cloth market was mostly featureless and
less active during the week, though toward
the close there was more Inclination to
operate in some sections. Producers ap¬
parently were not affected by the cotton
fluctuations. The demand for China waa
moderate. In some instanoes the transac¬
tions were of considerable magnitude. There
were a few offers for fndla fabrics, but the
limits frequently were unacceptable. The
South American and Levant trades were
healthy.
Yarns were In moderate supply and the

turnover was fairly satisfactory. The bet¬
ter qualities of American twist cops were
in good demand and generally were ex¬
tensively sold.

HEARD ON 'CHANGE
The lack of anything of Interest In the

local stock market during the past week Is
not surprising to those who are familiar
with the gqperal market conditions. It is
the opinion of men whose judgment on such
matters Is regarded as sound that general
conditions explain the situation about as
well as any one thing.
In a word those conditions are a market

well supplied with a long line of securities
much of which had been bought originally
on a margin by the speculative contingent,
and now the process of getting them into
other hands is going on.

The uncertain state of things in the New
York market, following the San Francisco
disaster, has more or less Influence here, as
it Is found that when the larger market is
buoyant and active there is more dealing
here. The actual State of the securities,
however, causes some surprise that thfe
passing market phases should have much
Influence. t(ut, of course, the money market
Is always sensitive, and when loans are
hard to make even gilt-edged stocks and
bonds find a dull and declining demand.
K» the chances of making money do not

se4m to be very promising In local stocks
.and bonds there Is a stoppage of trading.'The prospect of a revival of business Is not
very good until it becomes evident there la
something In the local market for the
trader.
Exactly what form that is going to take

and when Is one of those matters that
would mean money to have precise Infor¬
mation about. If, for example, it was pos¬
sible to know whether there was to be in
the near future an upward movement in
gas Btock the number of buyers would re¬
ceive many accessions.
The same is true of telephone stock. It

la not known what form of financing the
recent expenditures made by the oompanyIn Improvements in this territory will be
adopted. Some think that It will be decid¬
ed to make a new issue of stock and offer
to exchange It for the present Issue on the
basis of two shares of the old for one of
the new.
In this way the amount of the capital

stock of the company would be cut in two.
The outstanding bonds, which can be re¬
deemed In 1900, will be retired and a new
Issue made.

If that is the method to be followed In re¬
gard to the stock then It would seem that
the present market price of 60 is somewhat
high. There Is not much stock free on the
market at any time, as It seems to be pretty
closely held, and then. In addition, only
about GO per cent of the entire Issue is In
the hands of the publkj.
There Is nothing new to be heard In re¬

gard to the street railways. It Is said,
however, that they are' taking In money in
the usual hand-over-hand fashion and with
the usual additions showing an increase In
the business There Is no suggestions that
legislation of an unfavorable character Is
to be enacted at this session of Congress,
and so there appears to be nothing of an
unfavorable character In the horison of;
these securities as far as discerned.

Washington Stock Zxcbang*
BAILBOAD BONDS.

Bid. Asked.
Capital Traction 4s. 100 107
Metropolitan 0« 115 .....

Jlet-tpolltan 8a cert Indebt. A 101
Metropolitan cart Indebt.. B MleeColumbia Os Ill 114Columbia 5a , 104ftCity and Snburban Be 100
Auacoetla and Potomac 8a......... 104ftWashington Rwjr. and Elec. 4s 67ft 87ft

MISCELLANEOUS BONDS.
Waahlngton Oas 4a 104ftWaahlngton Qas cert 110 117ft0. STmee. Lt. deb. Imp. 6s 10S
U. S. Else. Lt. cert. tod. 6s 100,
Chesapeake and Potomac Tel. 9s... 106ft lOTftWashington Market 1st 6s 106
Potomac Elec. Lt. Ba 104ft 106ftNor. and Wash. Steamboat Be 100ft 111
Bristol Qas and Elec. Ba 00

BATE DEPOSIT AND TBUST STOCKS.
National Safe Deposit and Trnat... *180
Washington Loan ind Trust »214 SIB

100
American Security and Truat 874 280
Washington Safe Depoalt 0470
Union Trust ISO
Washington Savings Bank 118
Boms Savings Bank 275 286
Union Savings Bank 279
Security Storage *180160

BAILBOAD STOCKS.
Capital Traction 144U
Washington Rwy. and Elec. pfd..., 90ft 91"" **

. and Elec. com.... 40ftWashington Bwy. and Elec. com.... 40ft 40ft
NATIONAL BANK STOCKS.

Bank of Washington 530
Metropolitan.... 832ft 836
Central 860
Farmers and Mechanics'.... 330
Second 140ft 184
Commercial 180 188
Columbia 200
Qaoital 17B 19S
American 176ft
Traders' 196 .....

Lincoln 130 160
Blags 616 678National City Bank 13* 136

INSURANCE STOCKS.
Firemen's 282T
Metropolitan 60 ......
Potomac.... 29 30ft
Arlington 81 33
German American MS .....

National Union......
Columbia »10111

at 8
Commercial... i.... .£ .....

Oolenlal... 11#
TITLE INSURANCE STOCKS.

Beat rttat. Title 67 ... .

Colombia Utts. 4 4ft
Washington Title 5ft .....

TELEPHONE AND GBAPHOPHONB STOCKS.

C^»e^eak^^^^^^wr^. 87ft i$
American O p

^
one

Washington Gas. «t| 60ft
Oeorgetesrn Oas 66 ..... ]

TYPE MACHINE STOCKS.
Mergenthaler Linotype 193 196ft

S2&*5" m
Nor. and Wart.: Steamboat 296 810

¦» i*
S. P. Service Cut 116
.JU-dttV

Financial News Letter
Br W. O. NICHOLAS.

Spsetol Cnrwiiiniftuiga ot The SUr.
NEW YORK, April 28. 1900.

The stock market is steadying after tea
day* of tremor. It will be many days be¬
fore the nervousness Incident to the earth¬
quake and Its attendant developments dis¬
appears entirely. Meantime the process of
readjustment Is going on rapidly -wherever
there was disturbance »o the business
worid. Fire Insurance companies are put¬
ting themselves in shape to meet the htuivy
drain upon their resources, banks are ex¬

tending credit wherever It is most needed
for the rehabilitation of the stricken city
and those whose Interests were directly
affected are facing the stern situation with
courage and confidence. The flre Insurance
companies have figured their probable
losses dowa.to *l00.a*fl00.or under, about
half of which falls on American corpora¬
tions and half on English and German
companies. Many or these concerns have
been free sellers of their securities for the
purpose of realising cash on them, but in
a majority of cases they have made ar¬
rangements with banking institutions for
loans, preferring. u» pay high interest rather
than sacrifice their assets while there Is
a disposition to crowd them Into selling
under the hammer. A very large percent¬
age at the San Francisco net loss by fire
and quake falls upon the shoulders of a
comparatively small number of wealthy
people and estates able to stand the pun¬
ishment and Instantly ready to take up the
work of building a new city. This list In¬
cludes D. O. Mills, the Crocker estate, the
*alr heirs, the Sharon estate, the Hopkins
heirs, the Huntington estate. James R.
Keene and a dozen others strong but less
widely known. It Is being realized that al¬
though the ramifications of the financial
hurt are many and ftir reaching, the big
end of the loss is strictly local. There is
not another large city In. the United States
more Isolated In this respect than San
Francisco. It was strong itself and had
the fixed habit of relying upon its own re¬
sources. This is strikingly exemplified in
the fact that the municipality had no debt,
the City standing unique In that regard.

?
* *

The break in prices which has taken
place lrr stocks generated an aggressive
bear party, and at the bottom of the de¬
cline the market was discovered to be
heavily over sold. True, a mass of long
stock was. dislodged during the slump, but
for every share of real stock that came
out there was a twin share Bold short.
Strong Interests came to the protection of

Tnrk2.tJThen the station got panicky,
and all offerings were steadily absorbed on
? The foundations of the market
hardened as prices went down, a condition
which made recovery certain and with
^LreCOVer>; came a sPlrlt ot returning

u
feeUn« among the specu¬

la. that perhaps, atter all, the bottom
°ut of things. It is due to

ray that throughout the ordeal the Investor
was not seriously alarmed. This

distress was confined chiefly to the Hght-
wateted margin players, great numbers or
whom were wiped out or badly crippled.The literature of the hour contributed to

uneasiness and put the worst
possible light on every feature of the situ¬
ation. The most poignant agony over the
ruin was voiced by those who hadn't a
dollar Involved or a dollar to lose.the lu¬
gubrious gentlemen who hang around the
tickers, and the chair warmers in the
offices of commission merchants.men wlth-

iftmeaiL^of ""PPort. existing; as
on ^ or- Perchance,

on the bounty of relatives. These people
were greatly worried lest there rnlghT£otbe monej enough discoverable to tide over

£°JliBa?er- °ne »Mn>- Peeved, long-faced party was heard to say to a neighboror the same sort: "Here's $200,000,000 gone
mnit ST?h ?' y10'8 S°ing to make that

rUt? 8 *olnS down in their clothes to
put up $200,000,000? Am I going to? (Long
^ y°u K°'n«J07 (Another long

pause). Not by a blank sight." The con-

ment*<o?\opl'elessness?'
*

* *
Some of the gaily comparlsoned pools and

cliques lightened their lines on the break
and the position of the market is greatly
strengthened in consequence. The tremen¬
dous commitments of two or three of these
combinations had become a menace and
there Is a general feeling of relief in the
knowledge that they had to shorten sail

Itaflta"0*16 d°Wn their hoWin*8 to "are

vsrssssjsrgg
profits vanish Into thin ^rlosses. While the market was mta?
tens ^.°Und.gre?t ^oyroent in buying
,f _.

thousands of shares of their favor-
!!°,!tOCkfl and reeling the market ri^ un

1?° i.he,r °Perationa When theycame to sell, however, it was a difrorant
In 80,1,6 Instance theySthe unpleasant discovery that the^r wam

about aH there was to the nSketSd 7h£
were forc«i to liquidate at fhea^^
ttShi.*.wi...
reaction not oniy In «toekfc but to xsnlr^lbusiness. They fee* that we hare j^Zengoing too fast and that »Vu»

oeen

thm is falling Zo'*
gant ways, that the country fa THZ
too fast and that it ne-ed/V re£^?£2S
wh° Indulge in this kind of talk 'arepessimistic by any means. They are lust
as patriotic and as full of the national
spirit a* the loudest optimise, but they see
danger in continuous high pressure.dangeror over-doing It or wearing out. A urouo

sitting around a table In the
Midday Club a rew days ago discussed this
phase at length. Attention was directed
especially to the danger ot railroads over¬
doing improvements, extensions and better-
ments. One or the gentlemen expressed
the belief that the railroads were going' al¬
together too fast and that within the next
fifteen months they would find they had
more facilities and more cars than they
would have any use for, even during per¬
iods of greatest volume of business.

IK SOCIAL SESSION.

Capital Conclave, Improved Order of
Heptasophs, Entertains Friends.

Capital Conclave, No. 2, Improved Order
of Heptasophs, had a meeting Friday even¬

ing, with a large crowd present, Including
supreme officers rrom Baltimore, a host ot
members from all the conclaves of District
No. 16 and their numerous friends. The
new hall on 82d and N streets was filled
until' there was standing room only.
The meeting was called to order by Mr.

William F. Prockelton, the archon of Capi¬
tal Conclave, who announced Mr. H. Beck-
enheimer as master of ceremonies. An ad-
drees of greeting was made by Mr. M
Hayes Perry, District deputy supreme arch-
on, which was followed by musical selec¬
tions on the piano. "Melody of Love" and
"An Evening Stroll," by Mr. Charles A.
Anadale of National Conclave, No. 061.
Addresses were made subsequently by

Dr. B. P. Muse, member of the supreme
executive committee; Dr. C. H. Bubert, su¬

preme medical director, and John W.
Cruett, supreme organiser, all of Balti¬
more, whose themes ror the evening were
fraternity and protection.
Remarks were made by Judge W. Frank

McQee, mayor of Iva, S. C. representing
Rena Conclave of that city; by M. J. Ger-
son, on the work now going on in the con¬
claves of this city; by Frank Mace of Capi¬
tal, No. 2; by Mr. Peter J. Meeban of Co¬
lumbia Conclave, and by Mr. Biddls.
Hearty applause was given the character

song, "I Feel as Young as I Used to Be,"
by Mr. J. R. Mickle of National Conclave,
No. 661. Mr. George C. Gumm of National
Conclave, No. 661. closed the program with
an oratloa on the good and practical work
In the order In this city, showing by figures
the stride made In the last few years.
< Bach guest on leaving extended to the
arohon and to Secretary Daniel A. Dugan
best wishes for prosperity of the conclave.

Andrew Marcy, sixty-five years old. a
hermit who lived In a lonely place near
Mlllerton. N. Y., and whose body was
burled at Dover Plains, N. Y, Thursday,
had for weeks foretold the manner of his
death and told George Brown, a rural
mall carrier, whan and bow to find his
body. fir

FINANCIAL.

Having personally ex¬
amined and sampled the
properties of the Mitchell
Mining Co., and believing
that the bond issue for the
purpose of building a rail¬
road from the mines at La
Dicha to Acapulco has been
successfully financed, I un=
hesitatingly recommend
the purchase of this stock
for investment. I will
carry any stock purchased
through me on margin of
fifty per cent off the pur=
chase price.

Weio Go
Oaflta^lhier,
25 Broad Street, New York
Telephone, 9790, 1, 8. 4843, Broad. It*

An acquaintance with Owen-
tailoring means an acquaint¬
ance with the best and most
artistic tailoring that skilled
hands can produce.

Owen, Tailor- 423 11th.
ap29-10d

Mining Profits Free.
Contains latest news from

BULLFROG, TONOI'AH, GOLDFIELD,
Manhattan. Also Copper Stocks and all Miningjtocks. Gives quotations, prints hints to Investors
and answers to qnerles. Bent free semi monthlyfor three month* to Induce you to subscribe.Address

MINING PROFITS.
47 New Bt., New York.

| MergenthaSer, *

Lanston,
Washington Ry. pfd.,\ \ Washington Ry. com., *

;; Capital Traction, *

j; Trust Co. Stocks, -

;; Bank Stocks ;;
< ? And all other listed securities *»

i . bought and sold for cash or on ! I
margin
W. B. Hifobs & Co., I

{New York Stock Exchange
Washington Stock ExchangsMembers M

" Chicago Board of Trad*

1419 F Street.
LETTERS OF CREDIT and
TRAVELERS' CHECKS
available the world over.

ap29-eo,40

*
*

Great fortunes
have grown from
small:savings. De¬
posit your savings
in a savings ac¬
count with this
bank. Interest al¬
lowed annually at
the rate
of

li ljcviiv at

¦3%

Francis H. Smith.
President

Alrln M. Luthrop,
_

1st V. Pres.
E. Qolncy Smith,
T _

3d V. Pres.John B. hleman, Jr.,
Secretary.G. O. Watson.
Treasurer.

Jackson H. Ralston.
_ _ Attorney,L O. Kimball,

Auditor.

ACTIVE ACCOUNTS RECEIVED.

Union Savings Bank,
Bond Bldg., 14th & N. Y. Ave.

ap28-28d

HERE are many advantages(fl to be enjoyed by having an
active account with an up-
to-date

bank. This bank
offers you the
most modern and
most satisfactory
service obtaina¬
ble.

OFFICERS.
E. Quincy Smith.

i. W. Woodward,
Vice Pres.

<3. O. Walson,
Cashier,

lackson H. Balaton,
Atty.

SI OPENS A SAVINGS ACCOUNT.

WASHINGTONSAVINGS BANK,
K.W.
CORNER

mhl4-3m,28
12th and Q Sts.

"Quality" Tailoring:.
Everything about Owen-tailoring will appealto you. Abundant style and quality and

thorough workmanship aaaura aatiafactlon.
All the choicest imported fabrics to choose
from.

Owen, Tailor' 423 11th.
ap2»-10d

9 eaicci
HERE'S every advan¬
tage in an owner's
placing property with
.us to rent and manage,

for the undivided attention of
a well-equipped force is de¬
voted to the work of making
property on our lists pay as
it «;hr>ulH Commit as aboutIX bnouiu. the management

of your property.

The F. H. Smith Co.,
1408 New York Ave. N. W.

&p27-28d
a a fl fl a o w

When You Open
A Bank Account

.with our SAVINGS DEPT.
you not only draw interest, but
have NATIONAL BANK pro¬
tection as well.

CTSAVINGS DEPT. open from « to . p.m. oa
Saturdays. Deposits received, account, opened.

THE TRADERS
NATIONAL BANK,
»»27-a8d .

IF TOD HAVE SURPLUS MONET
LET MX SHOW TOD A VERT PROF¬
ITABLE FORM OF INVESTMENT.

OHAHMBI a RANDOLPH.
.12 MUNSBY BUIUHKU.

I

FDIAHCIAL.

Nevada.
9

I h«»» Joat clMed «.* my allotmeat at
Htray Hag Manhattan Mining Co.. and
bar* a few dvi in nfclc* to cloa* oat
balance of

Indian Camp
Manhattan
Mining Co.
.Hil* la a aiater Ropodtlni of StrayDoc and Joapliig Jack aod under pre.--tkrallr Um mbh laanageuient. A rot*

fir* raet wide naa b»n opened up lb.
entire length of tb. property, that a.er-
aaee cl»ar acnaa (TO paw ton. H. A.
McOonalck of Salt Lake and aamrlat*.
paid (110.000 for controlling Intereat.

I am authorised to offer any part of
20.000 aharea In lota of not loaa than
one hundred abarea at SOc. per abare.
Wltbln the past 90 days I hare pjivdlane blocka of (took or Manhattan Oat-
solids ted at (nr.. now selling at fl.K).Original Manhattan at 22c.. now aell¬
lng at SOc.
Jmnptng Jack Manhattan at 80c.. bow

Wiling at 40c.
Stray IX* Manhattan at SSc Justctoaed cot and to be Hated on rxcbang.In . fear days.
Indian Cr.mp Manhattan prumlsea to

e<|iial any of them. For full particular*

R.T.VAROLEY,
Room B,

| 205 N. Charlies St.,
Baltimore, Md.

jr Adrancea of 100% are predicted for .11
' : of tbeae Oocfea within 6» dajra.
W apl9,22,24.2fi.26.2S 6t.70

"

1

Thoae who contemplate bnlMlng. or the pnrchaa.
of property, or hare mortgagaa to pay off. and de-
fire a loan, ahonlj aaoertaln the advantagaa. terma.
how to proceed. Ac.. Id thla aaaoclatloti.

[L®siqd are made, repayable In month¬
ly Installments. Settlement la

full or In part may be mad. at any time.
Intereat la charged to date of eottlement.
When part of a loan la act tied the
monthly Inatallmenta are redact
portlonately.

EQUITABLE BUII.DINO, 10C* F at. n.w,
John Joy Edaon. rrealdent.
Ellia Spear. Vice Prealdent.
Geo. W. I aailear. 2.1 Vic. 1'rcalilMt.
Frank P. Reealde. Secretary.

aplP-tf-40

Said that "the road to for¬
tune was as plain as the
road to market." The max¬
im is a simple one, simply
told, and states a simple
fact. To travel this road
involves a saving.a saving
of dollars that you would
spend for luxuries and
pleasures. The idea is sim¬
ple enough.lay aside a part
of your salary regularly
each week, and together
with the 3 per cent interest
which this bank pays, in a
short time the balance
standing to~your credit will
surprise you.
Come in and let us ex¬

plain our methods.
Home Savings Bank,

7th and Mass. Ave. N.W.
Branches t

7th and H Sts. N.E.
436 7th St. S.W.

Assets more than a million
and a half.

ap2ft-tf

PAYING MINUTQ. OIL, TIMBER. 8MELTRR
AND INDUSTRIAL 8TOCKS making poaalMe
LAROE INTEREST and PROFITS. Uated and titi¬
llated. our apectalty Bookleta glrlng full Infor¬
mation mailed free on application.

DOUGLAS, LACEY * OO.,
Bankers £ Brokers, 06 Broadway, New Tor*.
aplC-8n,B2t, 10

MONEY AT 4& and 5%
Dlatrlct^rHjl^bU. "toWEST*OoAllwOMl.
Heiskell & McLeran,
tall-«tl MMr a*. a.w.

Aetna Banking &
Trust Company,

1222 P St. N. W.

Pays 4 Per Cent
on Savings and Time

Deposits.
An account with us hat helped

many a depositor to tide over an
emergency.

When you want
money consult us.

W, rtortnnt eapitaUata who'll
aeoipt 1mm than prmtttne ntM
of InttMt for mooey on rood Dto-
trlct of Columbia roal Mtata
curtty. Any amount yon Mod.

Stone & Fairfax,-
1342 New York Ave.,

Adjoining cor. uth at.

USft
Francis R. DoolcyA Co.
mm, bonds, mm,

810 F St. N.W. LeDroit Building.
MARGIN, 2%.

BMNkT i. wev
¦fcHMtja


